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 Maturing Serially
Moly, 1927 10 1939, incl,

Legal investment for Sav-
ings Banks and Trust
Funds in New York, New
Jersey, Counecticut and
other States.

Principal and interest pay-
able in New York City.

Prices on Application

-
Partioulars regarding this
fsxue ond onr complete list
f of ‘offeringy will be  ment
. to tivcstors on  reguestf.

' Estabrook & Co.

24 Broad St. 15 State St.

‘Stock Prices
Rule Firm in
Broad Market

Yolume of Transactions In.'

Steel Earnings Pleasing

| rising quotations at the Stock Ex-
change the market broadened yester-
day, and among industrial shares,
| particularly, the upward movement wns

ments, In the case of several speclal-
ties tha process of covering was pain-
ful, as the buyers were compe'led to
Lid eagorly for the securities sought.
Although transactions nearly doubled
in volume, reflecting a heightened urg-
ency to take positions, there wag no in-
dication of 4 new outburat of publle in-
tercct in the market. There was rather
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‘| Effect of the
. .
I R.R. Strike
i
t Upeon the security market is
‘| discussed in our current
-; Weekly Review,
$ Should the strike occur
£ | other industries will prob-
"1 ably be atfected as much as
i | the railroads, and we have
¥ | ecovered this subject compre-
#| hensively in this Review.
o
Il i
i Interested investors may
j obtain a copy while the sup-
ply lasts upon request for
Weekly Review No, 192, ac-
companied by 2c for postage.
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an incrensed desire on the part of those
already in the market to change their
positiona. Until yesterday, with activ-
ty limited in volume, thers was little
| but professional trading. The mative
| for yesterday’s covering movement was
not wholly apparent, yet it was at-

| tributed to the ability of quotations to |
| move upward in the faca of disconecert-!

ling news. Moreover, the six months'
carnings statement of the Mexican Pe-

|
|
:trolrurn Company and government ad-

| facilitated by n disposition of ecertain|
short interests to cover their commit-|

creases as Traders Change g
Position to Long Sidej Al stocks

On the seventh day of madcrntei;"

|

|

{ vices regerding the status of the ofll

[fields in Dlexico were favoruble.
After the close of the day’s trading|

altention on the third guarterly report
{of the Bteel Corporation. After the|
warning last weck, in the form of the
| quarterly report of Republic Iron nnd

dur[ng this year of depression, Wall |
Street was fully conscious of the fact
|that the three months ended Septein-
ber 30 had Len & trying spell for the
entire industry. When the firures, how-
ever, revealed that the corporation had
carned during the third quarter nearly
!enou;]\ for the preferred dividend re-
quirements of the pericd they were
favorably received, Although some
were doubhtful as to how well the cor-
poration would do in this quarter, it was
| generally understood that it was pros-
pering to n greater degrea than its
competitors,

In the last hour there was pome sell-
ing of the rails without any news to
account for it. To-day's mesalon of the
Railroad Tabor Board may possibly
substitute facts for puesswork as to the

men and manarement.

Commodity prices closed higher and
sterling and the European exchanges
were firm.

Call money fluctuated between 5%
and 6 per cent. The present tightening
iz without elgnificance, being due to
preparations for November 1 szottle-
menta and the retirement of a United
Kingdom loan in this market and to
government withdrawala,

Money and Credit

Call money rates moved up to 6 per
| eent at the Exchange yesterday after
lopening at § per cent. In the outside
market lonna were made at 5% per cent.
Some interior money eame in and wag
put out on call. The Treasury is with-

drawing 83,000,000 from the local hanka
| to-morrow,
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Bank Clearinrs—Bank clearings at
New York vesterday were: Exchanges,
HTRRB00,000; bulances, $65.100,000,

Silver—TLiondon, 80%d; New York,
domestic har, 91"1" foreign, 68%c;

Mexican dallars, 2%,

The Dollar in Foreign Exchange

Foreign exchange rates fell back
yesterday after an early advance, on
which sterling touehed a new high
mark for the movement at $3.974W for
eables. This fipure was within 8 cents
of the high for the yenr, reached last

el T I Cam, spring. Continental rates followed,
E :f"'?'l W. i Reactiona left most Furopean ex-
1 Fb changes almost unehanged {or the day.
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Transactions Yesleﬁrda)} in Listed Stocks

Summary of Stock Exchange Dealings

Record of Stock and Bond Averages

(Copyright, 1021, Now Yorlk Tribune Ino.) {Cnpyright, 1921, New FTork Tribune Tne)
Stocks - ¥ ) Blocks
Ay AT ANUATY nle, . fall
Yesterdny,  befare. nxo. 1821, 1920, 1910, o 5 ¥ Kangs dmod il 140,
nilroad atocks 05.600 18,300 86,100 27,199,600 41,201,800 77,514,200 PR T e O mith Lew
h . ! 308, /891,000 137,288,800 169,217, J : : s oo :
sl §78.000 :;;ggg 381 :gg 194,801,800 176,200, :ug 248 ?:;: 500 | 20 Railrond atncks . B320 6335 72.10 6588  b67.40  73.80  ER.60
g ' "“Bonds o S SEATEE] 30 Induateial stocky . 68.46 6793 8607 79.13 6080 110.00  67.67
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In Wall ‘Strcet

The Odds Lengthen .

In certain Wall Street hanking
houses yésterday it was figured that
| the odds should he about 3 to 1, and
posaibly 4 to 1, that thers would be no
genere] strike of railroad workeras on
the date set for tha walkout. Word
cama to the financinl distriet from pri-
vate gources at Washington that the
Administration is prepared to lot the
gituation go to a crisis and will not do
anything to force a compromiss be-
tween the roads and the unions. This

wis pleasing that faction of the
Street which ho‘livt‘ea nuw is the time
for inevitable ‘“showdown” to take

place.

Chinese Decision Soon

A decision on what the attitude of
the American group of the interna-
tional Chinese consortium is to be with
regard to arranging a rcfumlmg loan
for the Chinese government is ex-
pected to be reached before the end of
Lamont
Morgan & Co., who has heen
in Mexico conferring with Mexican
government officials relative td Mexican
finances, 18 dus to arrive in New York
early this week. Mr. Lamont, who i3
the ecting head of the American group
in the consortium, will immediately on
hiis return give his attention to the
Chinese lonn situation; The views of
the foreign banking groups on the mat-
ter of arranging s refunding loan for
China have already becn obtained and
ail that stands in the way of putting
through the husiness is an agreement
on the part of the American group rnd
successful negotlations with the Chi-
nese government, It wag learned yes-
terday that some of the houses which
are in the American group do not look
kindly upon the proposal to arrange
the loan and are not likely to partici-
pate in the business. The faect that the
Chinese government hesa 55,600,000 ma-
turity on November 1 makes it impera-
tive that the consortium reach an early |
decision,

Sterling Continues Hligher

The rise in sterling exchange yester-
daany to a new high for the movement
at §3.97% for cables on London—with-
in 8 ecents of the wyear's high
reached last springp—wnaa in line with
bankers' expectationas of a 34 rate
within a ahort time. This movement
is contrary to the usual sutumn trend
when henvy seasonal purchazes for
British aceount in this market cus-
tomarily depress sterling. Continental
rates, us a rule, havefullowed sterling’s
elimhb, al though with the exception of

Swiss fruncs none of them ia so closge

to the year's high. German marks com-
tinue to hang around their low lev
and the outlook for this currency is
rppavently nat improving to any great
extent.

Pore 0Oil
Pure 0il advanced 2% points vesters
duy to 2% on active trading for this
issue, The move followed the
nouneement from Texas that the com-
pany has purchased the treasury stock

of the IMTumphrey interests in two con- |

CRTTIE npm‘utm;: in the new and promis-
ing Mexia field for $7,000,000.

Germany's Record Bond Issue
What will take rank ns the largest
bond issue in history will be

ment turw-: nver to thao linur\umM
Commission in Paris paper of a fuce
value of HR.000.000,000 pold mark
about $9,000,000,000. This will

stitute series 1, of the thres
to be made by Germany to
reparations payments. Series

12,000,000,000 gold marks was
July 1, Series € amonnting
000,000 pold marks is to be issued
when the Reparationa Commissions
decides that Cermany can meet the in-
terest charges thereon. The apgre-
gate of tiese issues is 132,000.000,000
gold marks und the interest will aepre-
gate about 2,000,000,000 gold marks a
year. Whether Germany will ever ha
able to pay the interest, let nlona the
principal, is the question that is he-

or

A

for

ing pondered in international hanking

civelos,

Central Leather Moves 1p

Baoth the common and preferred
Contral Leather issuca advanced yes-
terday following publieation of the

unfavorable report for the September
quarter, showing a total deficit of £1.-
540,083, after all charges. At the ¢loze
the preferred showed a pain of 1%
points and the common of 1'%, Brok-
ers regarded the aection ‘of these two
stocks Az significant of the eurrent
trend of the market. Tt was pointed
out that the public is bepinning to
realize, that the troubles of mbst in-
dustrinl companies are’ now behind
them and that the depression in their

respective industries was  discountod
marketwide several weels ago, In
other wordsh, the present market is

now discounting an improvement which
many believe is already under wasy.
Mexican PPetrolenm
The shorts in Mexican Petrolenm
fuului little to comf nrt them 1 reid
ing in vesterday morning's papers "‘u'

the company in the fi

of 1921 had euraed $17

the commaon stock and it was :\r\ t

that at the openi ingof the atoek mar-| |
ket many of them had orders in to
cover. This was probably the chief
renson for the run up in the stack

first few minntes of trading
to 1093, or 3% points above Monday's
last sale. After n large amount of
short stock had lLeeén covered, teading
heeame less active, and by the e¢lose
the price had dropped baek to 1067, |
net gain for the session of 9% puint:s.|

during the

Money From the Interior [
Six per cent eall money liere has
had the effect of atiracting hHankine
{onds from the interior, it wus
vesterday, and this was held re
ble vesterddy for a sligh snsier tone
in the loeal market, although at b |
Stock Exchange the rate again touche
i per ecent. In the oputside mark
however, a rate of 5la por econt
quoted, The present stringency in
money is only temporary, in the U;J'n-
ion of bankers, and the situation wiil
ease up hgain just as soon as the end
of the month regeirements have be
taken cpro of. The goviern
withdrawing 23,000,000 from N
hanks to-morrow,
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|

Bull Tips Galore

The failure of the m et to react ns
the bears have heen hoping for sevérsl
daya has influenced some brokera to
come out boldly and predict that sev-
oral of the highly speeulntive issuos
are headed toward much higher levels.
The following are some of the tips eir-
culated yesterday from one brakerage
touse: “An operstor respensible for
the move in Haskell-Herker is talking

of & move in Crucible and would not be 3

surprised to se it whirl at any moment
beenuse of the small floating sanple”
“Baldwin is talked of for 95 this week”
“Atlantic Gulf is talked of for 85 this
week,”  “Wa understand frem good
speculative gourcea thnt there is a good
move coming in Kelly Springhield this
week., At least, it will be uttempted,
nnid if it has strength to go through
421 it will move quickly to a new high
above 95.7

Exchange Seat at $80,000 i
The sale of a Stock Exchanee mem-

bership was reported yesterday at
$80,000, compared with 200000 the
last previous sule. In view of the
rising tendeney of the market this

shurp decline was viewed with eonsid-
erabie surprize in the Street yesterday,
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Daytona, Florid,

General Improvement 62, Bond,

Daytona is located o the East
Coast of Florida and is one of
the well known Winter Tesorg
of the State. Tt |uas ample
banking and railroa

d facilig
and is having a fine su.;st&nu: |
] growth.
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